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Bimetallism 


HON.  NEWTON  C.  BLANOHAED 


In  the  House  of  Representatives 


Tuesday,  August  15,  1893 


The  House  having  under  consideration  the  bill  (H.  R.  t)  to  repeal  a part  of 
an  act,  approved  July  14.  1890,  entitled  “ An  act  directing  the  purchase  of 
silver  bullion  and  the  issue  of  Treasury  notes  thereon,  and  for  other  pur- 
poses”— 

Mr.  BLANCHARD  said: 

Mr.  Speaker:  Upon  a question  tvhich  has  occupied  the  at- 
tention of  mankind  for  thousands  of  years,  and  is  still  open  to 
debate,  I might  well  be  distrustful  of  my  o wn  conclusions,  and 
it  is  with  much  hesitation  that  I submit  them  to-day  to  the  con- 
sideration of  this  enlightened  body . , 1, 

The  gold  advocates— those  who  contend  for  the  disestablish- 
ment of  silver— hold  the  affirmative  of  the  proposition  under 
discussion.  The  onus  probandi  is,  therefore,  upon  them  ; 
must  make  good  by  fact  and  argument  their  case.  Have  i'boy 
done  so?  Let  us  see.  That  the  act  of  the  14th  of  July,  1890, 
known  as  the  “Sherman  act,”  ought  to  be  repealed,  or  at  least 
what  is  called  “the  purchasing  clause”  of  it,  all  are  agreed. 

But  the  gold  advocates  demand  that  this  repeal  be  uncondi- 
tional, while  the  bimetallists  insist  that  it  should  be  accompanied 
by  a substitute  for  the  Sherman  act,  recognizing  the  principle 
of  bimetallism  in  some  effective  form,  and  enacting  substantially 
into  law  the  declarations  of  both  the  great  parties,  in  their  na- 
tional platforms,  on  the  money  question. 

The  adoption  of  the  pending  me:  sure,  repealing  the  purchas- 
ing clause”  of  the  Sherman  act,  would  bring  the  country,  in 
theory  and  practice,  to  the  gold  basis,  and  would  be  everywhere 
accepted  as  the  announcement  by  the  United  States  of  a settled 
policy  to  maintain  the  monometallic  gold  standard. 

Mr.  Speaker,  the  argument  of  the  advocates  of  the  single 
gold  standard  may  be  summarized  briefly  as  follows:  The  lead- 
ing commercial  nations  of  the  world  have  closed  their  mints  to 
the  coinage  of  silver,  and  thus  have  practically  demonetized 
that  metal;  that  in  consequence  the  price  of  silver  everywhere 
has  depreciated;  that  it  is  now  a debased  metal,  and  no  longer 
fit  for  use  as  money,  except  for  purposes  of  subsidiary  coinage; 
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irdth't  the  United  States,  making  use  of  silver  as  money  for 
je  e .1  purposes,  can  not.  alone,  maint  lin  pari  y between  gold 
. uiJ  silver  upon  a fixed  r itio. 

To  all  these  averments  the  bimetallists  enter  a general  de- 
lial.  except  s s to  the  fir^t. 

It  is  admitted  that  the  leading  commercial  nations  of  Europe 
lave  closed  their  mints  to  the  further  coinage  of  silver  as  money 
or  general  purposes. 

Thus  is  the  issue  joined.  Let  us  review  the  contention  of  the 
. fold  advoc  ites. 

Going  b;  ck  along  the  historical  lines  of  this  iiuestion,  we  find 
ihat  bimet  dlism  - the  use  of  both  metals  as  money,  maintained 
it  parity  on  a ratio  fixed  by  law — obtained  in  this  country  from 
ihe  year  17!>2  down  to  187Jh  In  all  this  time  the  ratio  valued 
aut  little. 

We  find,  further,  that  in  1873  silver  was  demonetized.  It  is 
• Jharged  by  many  that  this  was  done  fraudulently.  To  this  I do 
lot  subscribe.  That  it  was  done  surreptitiously,  I believe.  It 
was  accomplished  in  a bill  which  bore  the  innocent  title  of  “An 
ict  revising  and  amending  the  laws  relative  to  the  mints  and 
issay  offices  of  the  United  States.” 

When  that  measure  passed  the  House  of  Representatives  it 
lid  not  contain  one  word  or  the  remotest  suggestion  changing 
;he  law  of  free  coinage  or  taking  the  minting  privilege  from 
diver.  As  it  passed  the  Senate  of  the  United  States  there  was, 
•jven  with  the  Senate  amendments  added,  not  one  line  which 
iffected  silver  adversely  as  a coin  metal  of  the  country.  In  no 
Hebate  on,  or  explanation  of  the  bill,  nor  in  any  amendment  of- 
ered,  either  in  the  House  or  Senate,  had  one  word  ever  been 
aaid  or  suggestion  made  that  free  coinage  should  be  repealed. 

On  the  contrary,  the  bill  contained  the  following  clauses; 

Tlia.1  tae  charge  for  minting  gold  bullion  should  be  5 per  cent,  and  for  sil- 
■ 'er  bullion  its  actual  cost. 

Also, 

That  silver  coins  other  than  the  trade  dollar  shall  be  pa  id  out  at  the  several 
t uints  and  at  the  assay  office  in  New  York  City  in  exchange  for  gold  coins  at 
; >ar.  <Congressional  Record,  page  673,  third  session  Forty-second  Con- 
. rress-i 

The  bill  as  it  passed  the  House  had  been  taken  up  in  the  Sen- 
ite  and  passed  with  amendments.  It  was  reported  to  the  House 
vith  the  Senate  amendments. 

The  House  nonconcurred  in  the  Senate  amendments,  and  a 
jonferencelietweenthe  two  Houses  on  the  bill  and  Senate  amend- 
r.ents  followed.  Tliree  managers  on  p.irt  of  the  Senate  and 

ii«e  on  part  of  the  House  were  appointed.  This  was  the  usual 
;onference  committee,  and  these  six  gentiemen.  within  the  pri- 
vacy of  a committee  room  of  this  Capitol,  added  the  fateful  words 
vhich  struck  down  the  free  coinage  of  silver  and  brought  this 
country  to  the  monomet  illic  gold  basis. 

The  words,  Mr.  Speaker,  thus  added,  which  accomplished  this 
'emarkable  result,  were  only  eleven  in  number  and  were  these; 

And  no  deposit  of  silver  for  other  coinage  shall  be  received. 

The  report  of  the  conference  committee  was  as  follows: 

That  the  House  recede  from  its  disagreement  to  the  ninth  amendment  of 
- he  Senate  and  agree  to  the  same,  with  an  amendment  a.s  follows : 

Strike  out  the  words  proposed  to  be  inserted,  together  with  the  remainder 
►f  the  section,  and  in  lieu  thereof  insert  the  following: 


“ That  any  owner  of  silver  bullion  may  deposit  the  same  at  any  mint  to  be 
formed  into  bars  or  into  dollars  of  the  weight  of  430  grains  troy,  designated 
in  this  act  as  trade  dollars,  and  no  deposit  of  silver  for  other  coinage  shall 
be  received.”  (See  Congressional  Record,  page  ll-W,  third  session  Forty- 
second  Congress.) 

No  gentleman  in  either  House  who  was  a member  of  the  con- 
ference committee,  nor  any  one  else,  called  attention  to  this 
amendment,  or  stated  what  its  effect  would  be.  The  report  of 
a conference  committee  does  not  always  command  close  at- 
tention. It  is  rarely  supposed  that  any  new  matter  has  been 
taken  up  by  it.  The  object  of  appointing  a conference  com- 
mittee is  to  effect  a compromise  between  the  two  Houses  on 
matters  which  have  been  introduced,  explained,  and  debated, 
and  upon  which  the  two  bodies  have  failed  to  agree. 

In  this  case  neither  the  House  nor  the  Senate  had  referred 
the  subject  of  free  coinage  to  this  committee,  and  consequently 
no  one  suspected  that  their  report  would  touch  the  question. 
When  the  report  was  read  from  the  Clerk's  desk,  and  the  vote 
was  taken  adopting  the  same,  it  is  likely  that  no  one  in  either 
House,  outside  of  the  committee  of  conference,  knew  that  the 
report  repealed  free  coinage. 

I venture  the  assertion,  Mr.  Speaker,  that  at  no  period  in  the 
history  of  any  country,  in  ancient  or  modern  times,  was  so  brief 
a sentence  added  to  any  provision  of  legislation  which  has  had 
the  momentous  effect  that  these  eleven  words  have  had  through- 
out this  country  and  the  world.  Those  words,  added  by  a con- 
ference committee,  and  passed  by  the  two  Houses  without  debate, 
had  more  of  significance,  of  importance  to  the  people  of  the 
United  States  than  all  the  enactments  of  law  by  that  Congress 
at  its  two  sessions.  They  were  words  which  revolutionized  the 
monet  iry  system  of  the  (Government  and  affected  the  welfare  of 
people  even  in  remote  lands. 

It  h is  always  been  cl  dmed,  Mr.  Speaker,  that  this  action  was 
brought  about  by  the  “ gold  ” people  of  the  country  for  the  pur- 
pose of  establishing  the  monometallic  gold  standard,  making 
all  our  debts  gold  debts,  payable  in  gold  coin,  and  in  this  way 
increasing  the  value  of  the  securities  held  by  those  people.  A 
distinguished  leader  of  the  Republican  party,  until  recently  a 
Senator  of  the  United  States,  and  one  of  the  most  brilliant  of 
the  public  men  of  his  time,  has  the  following  to  say  relative  to 
the  bill  referred  to.  I read  from  a speech  made  in  the  Senate 
in  February,  1878,  by  Senator  John  J.  Ingalls,  of  Kansas,  He 
says: 

The  act  was  improvidently  passed. 

The  attention  of  the  people  was  not  called  to  the  subject.  It  was  not  dis- 
cussed nor  understood.  Though  it  was  done  at  a time  when  the  public 
mind  was  intensely  interested  upon  financial  subjects,  and  methods  of  re- 
lief were  assiduously  sought,  the  demonetization  of  silver  was  never  sug- 
gested by  anyone  as  likely  to  ameliorate  the  pecuniary  distress  of  the  nation. 
But  there  is  strong  evidence  that  the  destruction  of  the  legal-tender  power 
of  silver  was  the  culmination  of  a scheme  lone  entertained  by  the  holders  of 
the  public  debt  of  this  country,  devised  by  them  for  the  purpose  of  appre- 
ciating the  value  of  their  investments,  regardless  of  the  ruin  and  desolation 
which  it  would  bring  upon  the  laboring  and  productive  classes  of  the  nation. 

These  are  strong  words  from  a source  that  gives  great  weight 
to  them. 

At  the  time  the  demonetizing  act  of  1873  was  passed,  if  the 
question  had  been  submitted  to  the  American  people,  if  it  had 
been  made  an  issue  in  any  political  contest  at  that  time  or  sub- 
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*equent,  the  proposition  to  eliminate  silver  from  our  monetiry 
£ystem  would  have  been  voted  down  by  an  imm  nse  majority. 

The  enactment  of  that  law  was  following  the  example  set  by 
] England  in  1816,  and  by  Germany  in  187M. 

Germany  demonetized  silver  under  the  most  favorable  auspices, 
r 'he  phenomenal  success  of  the  German  arms  in  France  had  just 
startled  the  world.  France  lay  bleeding  and  {u-ostrate  at  the 
fjet  of  conquering  Germany,  and  a war  indemnity  of  a billion 
4 nd  sixty  millions  of  dollars  in  gold  h d been  wrung  from  her 
] eople.  The  far-seeing  policy  of  Bismarck  was  about  to  be  con- 
Eummated:  the  dream  of  Germanic  consolidation  was  being  ac- 
complished; the  Germanic  Confederation  was  giving  way  to 
the  Empire  of  Germany;  King  William  of  Prussia  was  now 
■'Villiam  the  First,  Emperor  of  Germany;  the  moment  was  op- 
]iortune  for  the  “gold’’  people;  they  took  advantage  of  it:  silver 
1 .ad  been  money  in  the  stites  and  principalities  and  dukedoms 
1 j'hich  formed  the  Germanic  Confederation.  But  these  had  now 
been  welded  into  the  Germanic  Empire;  silver  was  demonetized 
s nd  the  gold  of  France  took  its  place. 

There  was  reason,  sir,  for  England  and  Germany  to  demon- 
< tize  silver.  They  were  both  creditor  nations.  It  is  to  the  in- 
1 erest  of  the  creditor  that  the  obligations  he  holds  be  met  in  the 
( earest  money.  Gold  is  that  money.  Germany  believed  that 
1 he  greatness  and  power  of  England  was  due  to  her  monetary 
f ystem.  It  is  due,  as  I believe,  to  her  mines  of  coal  and  iron  and 
10  the  cheapness  of  her  production.  But  believing  as  Germany 
c id,  she  followed  the  example  set  by  England  in  1816,  and  de- 
iionetized  silver  in  1873. 

Then  it  was,  Mr.  Speaker,  that  the  United  States,  a debtor  na- 
tion, producing  40  per  cent  of  the  woidd's  annual  output  of  sil- 
A er,  with  conditions  essentially  different  from  those  prevailing 
i a England  and  Germany,  was  seized  with  the  “ gold  fever.”  in- 
cculated  by  the  creditor  class  with  the  virus  brought  from  Eng- 
1 ind  and  Germany,  and  demonetized  silver. 

But  prior  to  this  consummation  the  first  step  in  the  conspiracy 
1 ad  been  taken. 

This  was  in  the  passage,  in  the  interest  of  the  creditor  class, 
cf  the  acts  of  1869  and  1870,  for  “'the  strengthening  of  the  pub- 
l.c  credit’’  and  for  “the  refunding  of  the  public  debt.” 

A large  part  of  the  public  indebtedness  of  the  United  States, 
iacurred  in  time  of  war,  h.id  been  made  by  the  law  of  its  crea- 
tion and  the  letter  of  its  contract  payable  in  any  legal-tender 
c urrencyof  the  United  States.  But  the  acts  mentioned  changed 
this,  and  the  indebtedness  referred  to  bee  ime  payable  in  coin. 
1 'hat  meant  gold  or  silver;  but  with  silver  struck  down,  out  of 
t he  way,  demonetized,  it  left  gold  as  the  only  “ coin  ’’  with  which 
t D pay  the  holders  of  these  bonds. 

Herein  is  the  secret  of  the  demonetizing  act  of  1873,  The 
I ublic  debt,  first  payable  in  any  lawful  money  of  the  United  States, 
then  changed  to  be  made  payable  in  either  gold  or  silver,  then 
tonditlons  produced  or  ere  ited  which  placed  it  on  a gold  basis, 
tDbe  paid  in  the  dearer  money,  gold.  The  additional  burden 
thus  imposed  upon  the  prodiudng  and  taxpaying  classes  in  the 
United  States  by  these  acts  of  the  Republican  party  is  beyond 
c omputation. 

Forced  by  the  action  of  Germany  and  the  t'nited  States  in  de- 
iionetizing  silver,  France  and  the  States  of  the  Latin  Union  in 
49 
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Europe  reluctantly  closed  their  mints  to  the  fiee  coinage  of  sil- 
ver. And  thus  it  was.  Mr.  Spe  tkei',  th  it  the  world  was  practi 
callv  brought  to  the  single  gold  st  ndard. 

With  the  white  metal  struck  down,  prostr  te  in  the  dust, 
humiliated  by  the  liws  of  the  le  iding  coinmerciil  nations  t)f 
earth,  is  it  to  be  wondered  at  that  it  depreci  ited  in  value’?  Is  it 
to  be  wondered  at  that  many  now  think  that  if  silver  is  con- 
tinued in  money  use,  the  ratio  should  be  changed  from  16  to  1 
to  20  or  24  to  r?  > 

Is  it  fair  or  just  to  judge  silver  from  the  standpoint  of  the 
abyss  into  which  it  has  been  plunged  by  the  deliberate  action  of 
the  gold  adherents’? 

The  “gold”  people  created  the  conditions,  produced  the 
causes,  which  had  tlie  effect  of  depreciating  silver,  and  then 
point  to  this  effect  as  reason  why  we  should  continue  in  this 
country  the  disestiblishment  of  silver. 

How  nreposterous  the  position  I 

Mr.  Speaker,  the  gentleman  who  opened  the  discussion  on  the 
affirmative  side  of  the  pending  question,  the  gentlem  :n  from 
Maryland  [Mr.  RaynerJ.  took  occasion  to  s ly  in  his  speech  that 
the  contention  of  the  silver  people  that  silver  was  a money  of 
the  Constitution  was  unfounded  in  fact.  He  denied  vehemently 
that  there  is  anything  in  the  Constitution  w'hich  requires  the 
coinage  of  gold  or  silver.  To  this  extent  only  was  he  correct: 
there  is  no  positive,  direct  declaration  in  th3  Constitution  that 
silver  shall  be  coined  along  with  gold.  But  it  is  there  by  the 
plainest  possible  implication. 

The  Constitution  declares  that  Congress  shall  have  power 

to  coin  money,  resiulate  the  value  thereof,  and  of  foreign  coin,  and  to  fix  the 
Standard  of  weights  and  measures. 

Then  it  is  said  elsewhere  in  the  Constitution  that  no  State 
shall 

coin  money  * * * nor  make  anything  but  gold  and  silver  coin  a tender 
in  payment  of  debts. 

We  thus  find  that  the  Constitution,  while  denying  to  the  States 
the  iiower  to  coin  money,  also  denies  to  them  the  right  to  make 
anything  a legal  tender  in  payment  of  debts  except  gold  and  sil- 
ver. This  plainly  implies  th  it  the  States  may  make  gold  and 
silver  a tender  for  debts.  But  they  can  not  coin  those  metals. 

In  permitting  the  St  ites  to  make  gold  and  silver  a tender  for 
debt,  it  was  clearly  intended  that  those  metals  should  be  coined 
by  some  competent  authority  into  convenient  form,  of  standard 
weight  and  fineness,  for  use  as  money.  Who  or  what  is  that 
authority’?  Congress;  the  power  to  coin  is  reserved  exclusively 
in  Congress. 

_ It  is  thus  plain  that  silver  is  a money  metal  of  the  Constitu- 
tion,is  named  in  that  instrument:  and  by  irresistible  inference 
and  implication  it  is  made  the  duty  of  Congress  to  coin  gold  and 
silver. 

Mr.  LIVING.STON.  Will  the  gentleman  yieldfor  a question’? 

Mr.  BLANCH  VRD.  1 will. 

Mr.  LI\  ING.STON.  My  nuestion  is  a legal  one,  and  I want 
to  hear  you  upon  it.  The  Constitution  grants  to  the  State  of 
Georgia  the  right  to  m ike  silver  a leg  al  tender.  Suppo.se  Con- 
gress demonetizes  silver,  and  yet  in  face  of  that  demonetizing 
act  the  St  ite  ol  Georgi  i still  continues  silvei’  as  a leg  >1  tender 
iind  should  bring  an  ..ction  in  the  Fedeiul  co.irts  to  test  her  right 
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t)  make  silver  still  a tender  for  debt,  under  the  clauses  of  the 
Constitution  quoted  by  you  would  not  the  Supreme  Court  of  the 
I hited  Stiites  sustain  t le  St  ite? 

Mr.  BLANCHARD.  I am  inclined  to  think  so  and  would  like 
t)  see  the  m .tter  tested.  But  a difficulty  suggests  itself  in  this: 
Ihw  far  c n a St  ile  go  in  decl  iring,  ore  n itdo  soat  all,  ametal 
a tender  for  debt  th  v.t  is  not  endowed  with  legal- tender  qu  ilities 
Tov  Congress,  which  . lone  can  coin  into  money,  regulite  its  value, 
a ad  determine  its  weight  and  me  sure?  Congress  m ly  not  coin 
i at  all,  or  if  it  does  coin  it.  miy  limit  its  legal-lender  power  to 
a small  sum.  Would  a St  .te  h ive  authority  toenl  irge  or  incre  ise 
i s legal- tender  power,  sof  r asd  ibts  enforceable  within  its  limits 
a .'e  concerned?  Isiythese  're  difficulties  suggesting  themselves 
t)  me  which  make  the  question  one  not  free  from  doubt. 

Mr.  Speaker,  Alex  inder  H imilton.  who  was  the.  first  Secretary 
o I the  Treasury,  in  his  report  in  1791  on  the  Mint,  said : 

To  annul  the  use  of  either  of  the  metals  as  money  is  to  abridge  the  quan- 
t:  ty  of  circulating  medium,  and  is  liable  to  all  the  objections  which  arise 
f]  om  a comparison  of  the  benefits  of  a full  with  the  evllH  of  a scanty  circu- 
li  tion. 

Thomas  Jefferson,  in  a letter  to  Mr.  Hamilton  in  1792,  said  : 

I concur  with  you  that  the  unit  must  stand  on  both  metals. 

R.  M.  T.  Hunter,  in  a report  (1852)  to  the  United  States  Senate, 
s dd; 

The  mischief  would  be  great,  indeed,  if  all  the  world  were  to  adopt  but 
o 10  of  the  precious  metals  as  the  standard  of  value.  To  adopt  gold  alone 
•w  ould  diminish  the  specie  currency  more  than  one-half ; and  the  reduction 
t]  e other  way,  should  silver  be  taken  as  the  only  standarvi,  would  be  large 
e:  LOUgh  to  prove  highly  disastrous^o  the  human  race. 

These  are  but  samples  of  the  unbroken  line  of  opinion,  sustain- 
ii.g  bimetallism,  coming  down  from  the  adoption  of  the  Consti- 
tution to  1873. 

The  fathers  of  the  Republic,  carrying  out  the  spirit  of  the  Con- 
s' itution,  opened  mints  for  the  free  coinage  of  the  two  metals, 
aid  under  the  bimetallic  policy  which  prevailed  the  country 
a Ivanced  with  astonishing  rapidity  in  population,  wealth,  great- 
n 388,  and  prestige. 

Let  me  now  cite  a few  opinions  from  well-known  financiers  and 
a ithoi's  of  Europe: 

Leon  Fanchet,  in  Researches  upon  Gold  and  Silver,  written 
ill  1843,  says: 

II  all  the  nations  of  Europe  adopted  the  system  of  Great  Britain  the  price 
o gold  would  be  raised  beyond  measure  and  we  should  see  produced  in 
E jrope  a result  lamentable  enough. 

Before  a French  monetary  convention,  held  in  1869,  testimony 
"was  given  by  Baron  Rothschild,  by  M.  Roulard,  governor  of  the 
Eank  of  France,  and  by  others, 

Baron  Rothschild  said: 

The  simultaneous  employment  of  the  two  precious  metals  is  satisfactory 
ai  id  gives  rise  to  no  complaint.  Whether  gold  or  silver  dominates  for  the 
ti  ne  being,  it  is  always  true  that  the  two  metals  concur  together  in  forming 
tl  e monetary  circulation  of  the  world,  and  it  is  the  gensrnl  mass  of  the  two 
n:  etals  combined  which  serves  as  the  measure  of  the  value  of  things.  The 
SI  ppressionof  silver  would  amount  to  a veritable  de.structlon  of  values  wlth- 
QT  It  any  compensation. 

M.  Roulard,  govarnor  of  the  Bank  of  France,  s dd: 

We  have  not  to  deal  with  idle  theories.  The  two  moneys  have  actually 
C4  existed  since  the  origin  of  human  sonety.  They  coexist  because  the  two 
t<  gether  are  necessary,  by  their  quantity,  to  meet  the  nee  Is  of  circulation. 

49 


\ 


This  necessity  of  the  two  metals— has  it  ceased  to  exist?  Is  it  established 
that  the  quantity  of  actual  and  prospective  gold  is  such  that  we  can  now  re- 
nounce the  use  of  silver  without  disaster? 


M.  Wolowski  said: 


The  sum  total  of  the  precious  metals  is  recouped  at  fifty  millards.  one-half 
gold  and  one-half  silver.  If,  by  a stroke  of  the  pen.  they  suppress  one  of  these 
metals  in  the  monetary  service,  they  double  the  demand  for  the  other  metal, 
to  the  rtiin  of  all  debtors. 

Opinions  of  eminent  authorities  to  the  sime  effect  might  be 
cited  at  great  length,  but  the  foregoing  will  suffice  to  establish 
the  fact  for  which  I contend,  that  biraet  illism  is  correct  in  prin-* 
' V ciple  and  beneficiil  in  practice. 

Mr.  Spe:^ker,  when  the  Americtn  people  realized  that  silver 
had  actu  illy  been  demonetized  by  the  act  of  1873,  that  a blow 
had  been  struck  at  one  of  the  money  metals,  an  agitation  over 
^ the  country  beg  in  at  once  for  the  reestablishment  of  silver. 

It  quickly  entered  politics.  The  two  great  parties  took  it  up. 
They  vied  with  each  other  in  declarations  on  the  subject.  Both 
took  silver  endearingly  to  their  bosoms,  petted  it,  declaimed 
against  the  injustice  and  wrong  done  it,  and  ‘‘pledged  their  sa- 
cred word”  to  do  battle  valiantly  in  its  cause.  Here  are  the 
decl  irations  in  the  national  platforms  of  the  two  parties.  The 
Democratic  national  platform  of  1880,  third  clause: 

Houf  St  money— the  strict  maintenance  of  the  public  faith— consisting  of 
gold  and  silver  and  paper,  convertible  into  coin  on  demand. 

Democratic  national  platform  of  1884: 

We  believe  in  honest  money,  the  gold  and  silver  coinage  of  the  ConstittH 
tion,  and  a circulating  medium  convertible  into  such  money  without  loss. 

y In  1888  the  platform  of  the  party  appears  to  have  been  silent 

^ on  the  money  question,  but  in  1892  the  national  Democratic  con- 

vention at  Chicago  made  the  following  distinct  declaration  in  its 
platform: 

We  denounce  the  Republican  legislation  known  as  the  Sherman  act  of  189(^ 
as  a cowardly  makeshift,  fraught  with  possibilities  of  .danger  in  the  future, 
which  should  make  all  of  its  supporters,  as  well  as  its  author,  anxious  for 
its  speedy  repeal.  We  hold  to  the  use  of  both  gold  and  silver  as  the  standard 
money  of  the  country,  and  to  the  coinage  of  both  gold  and  silver  without  dis- 
criminating against  either  metal  or  charge  for  mintage,  but  the  dollar  unit 
of  coinage  of  both  metals  must  be  of  equal  intrinsic  and  exchangeable  value., 
or  be  adjusted  through  international  agreement,  or  by  such  safeguards  of 
“ legislation  as  shall  insure  the  maintenance  of  the  parity  of  the  two  metals, 

and  the  equal  power  of  every  dollar  at  all  times  in  the  markets,  and  in  pay- 
ment of  debt;  and  we  demand  that  all  paper  currency  shall  be  kept  at  par 
with  and  redeemable  in  such  coin.  We  insist  upon  this  policy  as  especially 
necessary  for  the  protection  of  the  farmers  and  laboring  classes,  the  first  and 
^ most  defenseless  victims  of  unstable  money  and  a fluctuating  currency. 

On  this  pi  itform  Mr.  Cleveland  was  nominated  and  elected 
President  of  the  United  States. 

The  Republican  nitional  platform  of  1888  said: 

. The  Republican  party  is  in  favor  of  the  use  of  both  gold  and  silver  as 

money,  and  condemns  the  policy  of  the  Democratic  Administration  in  its 
efforts  to  demonetize  silver. 


1 


In  its  pi  ittorm  of  1892  the  same  party  said: 

The  American  people,  from  tradition  and  interest,  favor  bimetallism,  and 
the  Rtpublr-an  party  demands  the  use  of  bo^h  gold  and  silver  as  stanlard 
money  .with  such  restri-^tions  and  uu  ler  such  provisions,  to  be  derermined 
by  legislation,  as  will  secure  the  maintenance  of  the  parity  of  values  of  the 
two  metals,  so  tha  the  purchasing  and  debt-paying  power  of  the  dollar, 
whether  silver,  gold,  or  paper,  shall  be  at  all  times  'equal. 

- 4.  You  will  observe,  sir,  th  it  the  dem  ind  for  bimet  illism,  the  use 

and  c mtinu  mce  of  both  met  ils  as  money,  rang  out  from  ail  these 
platform  utterances  with  no  uncertiin  sound. 
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The  two  greut  parti^^s  are  absolutely  committed  to  this  policy, 
if  words  mean  anything  at  idl.  if  platform  declarations  are  not 
Here  ‘'glittering  gener  lities,’’  if  what  they  say  are  not  mere 
‘ catch-words"'  to  deceive  the  people,  then  indeed,  are  all  of  us 
■l.ere.  Democrats,  Republicans,  and  Poi)ulists  alike,  pledged  to 

ote  for  a measure  which  will  m dntain  the  coinage  of  gold  and 
6 liver  on  terms  of  equ  dity  at  a fixed  r.itio. 

Yet,  Mr.  Spe  iker,  the  signs  iudic  ite  that  on  this  [Democratic] 

E ide  of  the  House  a 1 irge  number  intend  to  vote  for  the  pending 
I leisure,  which  repeals  the  purchasing  clause  of  the  Sherman  ^ 

5;Ct,  stops  the  coinage  and  use  of  silver  as  money,  and  provides 
1 othing  to  t ike  its  pi  .ce. 

And  I am  well  aw.. re  th  it  the  great  majority  of  our  friends  on 
t he  other  [Republican]  side  of  the  aisle  intend  also  to  vote  to 
< lose  the  mints  to  silver. 

The  pi  itforms  of  our  parties,  it  seems,  were  well  enough  to 
1 un  on  before  the  people  when  we  wanted  offi<ie,  but  now  it  is 
f lund  convenient  to  cast  them  aside, 

Mr.  HEPBURN.  Mr.  Speiker,  the  gentleman  has  read  here 
{ portion  of  the  last  Democratic  platform.  There  is  a clause,  I 
think,  fo  lowing  what  he  read,  which  by  some  is  claimed  to  be 
c ualifying.  I would  ask  the  gentleman,  not  cajitiously,  to  give 
the  House  his  views  with  regard  to  that  subsequent  portion  of 
the  pi  ink  of  which  he  has  read  a part. 

Mr.  BLANCHARD.  Mr,  Speaker,  I am  glad  to  b^  inter- 
T upted  by  my  friend  from  Iowa  [Mr.  Hepburn],  whom  I am  de- 
1 -ghted  to  see  back  in  the  House,  with  whom  I served  for  ye  irs 
1 efore  his  temporary  retirement,  and  whom  I learned  to  admii’e  ** 

fir  his  ability  and  his  always  courteous  demeanor  as  a member 
cf  this  body.  The  quilifying  words  of  that  plank  of  the  Demo- 
c ratic  n itional  platform — if  they  be  qualifying  words,  which  I do 
I ot  admit — are  these: 

- -or  be  adjusted  through  international  agreement,  or  by  such  safeguards  of 
1 tgislation  as  shall  insure  the  maintenance  of  the  parity  of  the  two  metals 
a nd  the  equal  power  of  every  dollar  at  all  times  in  the  markets  and  in  pay- 
I lent  of  debts. 

This  language  does  not  commit  the  Democratic  party  to  bi-  ^ 

I let  illism  only  on  the  b isis  of  international  agrei*ment.  It  refei'g 
1 3 adjusting  the  dollar  unit  of  coinage ‘‘through  intern  itional 
fgreement,’’  or  ‘‘by  such  safeguards  of  legislation  ” as  shall 
riaintiin  the  parity  of  the  two  metals,  and  thtj  equal  power  of  • 

€ very  doll  ar  in  p lyment  of  debts.  Y* 

Let  us  agree  in  this  House  by  our  vot  _^s  that  we  intend  to  pre- 
Sirve  in  our  monetary  system  the  principle  of  bimet  illism.  and  I 
c oubt  not  the  details  of  a measure  to  accomplish  this  in  some  ef- 
f ictive  form,  while  at  the  same  time  maintaining  the  parity  of 
t le  two  metals  and  the  equal  debt-paying  power  of  every  dollar, 
vill  quickly  follow. 

Mr.  Speaker,  in  the  cmvass  of  1892,  before  the  people  who 
honor  me  with  a seat  on  this  floor,  in  spe  iking  of  the  pi  itform 
cf  the  party  I put  a plain,  common-sense  construction  on  the 
j lank  referred  to  by  the  gentiem  n from  low  i,aiid  declared  that 
t le  Democratic  p irty  h .d  alw  lys  sust  lined  bimet  illism;  that  it 
always  opposed  the  striking  down  of  silver;  that  the  Republican 
j arty  alone  must  be  held  resp  nsible  for  the  demonetizing  act  of 
1 ^73,  and  that  the  Democratic  p rty  had  not  yet  h ,d  a ch  mce  to 
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redeam  the  pledg'e  it  h id  m ide  to  the  paople  to  re'ist  iblish  sil- 
ver in  its  pi  ice  as  a mon  *y  metal. 

The  ar^^ument  was  m de  all  over  the  South  and  West  that  the 
Democr  itic  party  h ;d  lost  control  of  ihe  Government  in  March. 
18(11,  and  that  from  th 't  time  down  to  1892  (when  the  c mvass 
was  being  m idei  it  h id  not  been  in  loower  to  the  extent  of  en- 
abling it  to  en  ict  its  pledges  to  the  people  into  law;  th  it  it  was 
true  we  had  had  at  one  time  the  lower  House  of  Congress,  at  an- 
other the  Sen  ite,  at  another  the  House  and  the  Presidency,  at 
still  another,  for  a brief  period,  the  two  Houses;  th  it  it  to  )k  the 
two  Houses  of  Congress  and  the  Presidency,  concurrently,  to 
constitute  in  the  hands  of  the  p iriy  the  law-m  iking  power:  and 
that  as  saonasthe  Democratic  party  achieved  this  resultit  would 
carry  out  its  pledges,  among  them  the  restoration  of  bimet- 
allism. 

On  these  lines  we  appeiledtothe  farming  classes  of  our  people, 
who  showed  a disposition  to  go  off  into  the  ranks  of  the  People's 
party,  to  abide  in  patience  within  the  lines  of  the  Democratic 
party,  and  at  le  ;st  to  give  the  party  a ch  ince  to  make  good  its 
platform  decl  irations  by  assisting  it  to  carry  the  then  appro  idl- 
ing elections  and  secure  control  of  the  two  Houses  of  Congress 
and  of  the  Presidency.  We  urged  th  it  the  signs  of  the  times 
gave  promise  of  the  accomplishmentof  this  resalt.  Mr.  Spe  iker, 
it  was  upon  such  pie  is  that  m iny  f irmers  were  persuided  from 
going  over  into  the  ranks  of  the'Popalists  and  were  induced  to 
maintain  their  fealty,  their  allegiance,  their  loyalty  to  the 
Democratic  p irty. 

And  now,  sir,  when,  as  we  then  predicted,  the  Democratic 
p irty.  ns  the  result  of  the  election,  succeeded  ^o  power  in  the 
Government  in  all  its  br.inches,  we  are  met  by  a measure  pre- 
sented here  by  so  good  a Democrat  as  my  friend  from  West  Vir- 
gin! i [Mr.  WiLSOx]  which  says  to  the  people  to  whom  I spoke 
and  to  whom  othei-s  spoke,  as  I have  stated,  that  the  Demo- 
cratic national  platform  did  not  mean  the  maintenance  of  arold 
and  silver  as  equ  illy  the  money  of  the  country,  and  that  the 
pledge  of  bimet  illism  was  not  made  to  be  kept.  He  has  intro- 
duced a bill  which  in  effect  assumes  that  the  portion  of  the  na- 
tional Democratic  pi  itform  which  decl  ares  for  the  repeal  of  the 
Sherman  net  is  the  only  one  th  it  has  any  me  ining  in  it. 

I should  dislike  t > go  to  the  people  I repi’esent  and  carry  that 
message  to  them.  I would  fe  ir  for  its  effect  upon  the  party  in 
the  election  for  member  of  this  House  in  1894.  And  how  true 
that  is  of  m my  other  districts  in  the  United  States  I 

Mr.  Spe  iker,  it  is  said  by  some  of  the  gentlemen  supporting 
the  Wilson  bill  that  if  we  en  ict  it  into  law  it  c irriesout  the  first 
part  of  the  pl  ank  in  the  Demo -ratic  platf  irm  i-elating  to  the 
money  question,  nnd  that  hereafter,  by  additional  legisl  ition. 
we  c in  c irry  out  the  remainder.  But  why  divide  the  proposi- 
tion? The  decl  iration  of  the  pirty  upon  the  money  quest!  m is 
embraced  in  one  cl-ause  and  is  to  be  t iken  as  a single  proposition. 
In  that  clause  the  p irty  decl  ires  for  the  repeal  of  the  Sherman 
act,  and  then  for  the  use  of  both  gold  and  silver  as  the  st  md-ard 
money  of  the  country,  and  for  the  coin  age  of  both  met  ils  without 
discrimin  iting  against  either.  And  if  we  are  going  to  be  true 
to  the  1)1  itform  pledge;  if  we  are  going  to  de  il  honesrly  with  the 
people;  if  we  meant  what  we  s lid  in  the  pi  itform;  if  the  party 
does  not  intend  to  be  i-ecre  int  to  its  pie  Iges,  let  us  now  in  one 
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bill  enact  substantially  into  law  the  declarations  of  the  clause  of 
tl  e platform  referred  to. 

Mr.  Speaker,  some  of  us  have  served  for  a good  m iny  years  on 
tl  is  floor.  Those  of  us  who  have  so  served  are  well  acquainted 
w th  the  methods  of  legislation  here.  We  know^  that  even  when 
a majority  of  members  in  this  House  favor  a given  proposition 
it  is  oftentimes  within  the  power  of  a minority  to  defeat  the 
ei  actment  of  the  same  into  law.  How  many  times  have  we  seen 
tl  is  happen?  Let  this  repeal  be  accomplished,  unqualifiedly 
ai  d unconditionally  as  asked,  and  I venture  the  prediction  here 
ai  d now  that  neither  at  this  extra  session  nor  at  the  regular  ses- 
si  )ns  of  this  Congress  will  a “ t”  be  crossed  or  an  “i”  dotted  in 
tl  e en  ictment  of  any  further  financial  legislation.  The  best  op- 
p<  rtunity  to  redeem  the  pledge  of  bimetallism  m ide  in  its  plat- 
fc  rm  by  the  party  will  have  gone  forever. 

The  same  sordid,  grasping  power,  the  combined  power  of  the 
g<  'Id  people  of  the  world,  which  encompassed  the  repeal  of  the 
pi  irchasing  clause  of  the  Sherman  act  and  in  this  way  brought 
us  directly  to  a gold  basis— the  single  gold  standard — will  be  po- 
te  nt  enough  to  prevent  further  legislation  having  the  object  of 
tl  e re"stiblishment  of  silver.  The  predominant  trait  and  chief 
cl  aracteristicf  Mr.  Spe  iker,  of  the  Anglo-Saxon  race,  to  which 
y(  u and  I and  a great  majority  of  members  here  belong,  is  the 
lo  v^e  of  power  and  the  ever  restless,  relentless,  and  the  oftentimes 
ui  scrupulous  pursuit  of  it.  This  race  has  never  been  known  to 
yield  voluntarily  any  atom  of  power  once  acquired,  nor  indeed 
ai  ything  else  of  value  once  acquired.  Surrender  to  them  now 
tl  e disestablishment  of  silver,  give  to  them  now  the  single  gold 
St  ind  ird.  and  with  it  the  control  of  the  money  power  of  the  world 
ai  d hardly  anything  short  of  revolution  will  ever  again  restore 
si  ver  to  its  rightful  place  as  a money  metal. 

Mr,  BLAND.  Will  the  gentleman  allow  me  a moment? 

Mr.  BLANCHARD.  I yield  to  the  gentleman. 

Mr.  BLAND.  I think  the  gentlem  in's  argument  may  be  mis- 
ui  derstood  in  one  p articular.  He  h is  been  assuming  that  the 
"\A  ilson  bill  carries  out  the  Ciiic  ;go  platform  in  so  far  as  the  re- 
pa  il  of  the  Sherm  n act  is  concerned.  It  does  no  such  thing. 
T le  pi  itform  dem  nds  the  wiping  out  of  the  Sherman  law,  while 
tie  Wilson  bill  proposes  to  repeal  only  the  purchasing  clause  of 
tl  at  1 iw,  leaving  the  remainder,  leaving  the  gold  standard  por- 
ti  )n  of  it.  I want  it  made  clear  th  at  the  advoc  ates  of  the  Wil- 
Bcn  bill  do  not  attempt  to  confoam  to  any  p irt  of  the  Chic  ago 
p]  atform,  even  so  far  as  conce  ms  the  repeal  of  the  Sherm  an  bill. 

Mr.  BLANCHARD.  My  friend  from  Missouri  is  correct  in 
his  expl  ination  of  the  scope  of  the  Wilson  bill.  It  does  not  go 
tc  the  extent  of  the  repe  il  of  the  Sherman  law  as  dem  mded  by 
tl  e p arty's  platform;  it  deals  only  with  one  clause  of  th  at  law; 
it  confines  itself  to  I’epe  iling  wh  at  is  called  “ the  purchasing 
cl  luse’’  of  the  Sherm  in  act,  leaving  the  remainder  untouched, 
ai  d is,  thei’efore,  not  a compliance  with  any  p art  of  the  Chicago 
pi  itform. 

Mr.  BOATNER.  Will  my  colleague  allow  an  interruption 
fo " a question? 

Mr.  BLANCHARD.  I will. 

Mr.  BOATNER.  Has  any  suggestion  been  made  by  the  other 
sile,  or  by  any  of  the  adhe;-ents  of  the  Wilson  bill,  looking  to 
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any  legislation  providing  for  free  coinage  of  silver  on  any  basis 
whatever? 

Mr.  BLANCHARD.  None  whatever.  Of  all  who  have  ad- 
dressed the  House  on  that  side  of  the  pending  question,  the  gen- 
tleman-from  New  York  [Mr.  W^arnerJ  is  the  only  one  who  even 
stated  that  he  was  willing  to  vote  for  any  subsequent  measure 
having  the  object  of  carrying  out  the  declarations  of  the  plat- 
form of  the  party  on  this  subject. 

Mr.  BOATNER.  But  he  did  not  say  what  he  was  wdlling  to 
vote  for  on  that  line. 

Mr.  BLANCHARD.  He  did  not;  only  expressed  a willing- 
ness to  vote  for  some  subsequent  measure. 

Mr.  Speaker,  the  gentleman  from  Tennessee  [Mr.'PATTERSON], 
who  addressed  the  House  in  support  of  the  pending  measure 
with  much  earnestness  and  force,  declared  he  could  not  vote  for 
the  coinage  of  silver  on  any  ratio  that  might  be  proposed,  for 
he  did  not  believe  the  two  metils  could  any  longer  be  kept  at 
parity,  and  that  the  inevitable  result  of  attempting  bimetallism 
here,  in  the  absence  of  an  international  agreement,  would  be 
that  the  cheaper  metal,  silver,  would  drive  out  of  the  country 
the  dearer  and  more  valuable  metal,  gold.  The  gentlem  in  has 
not  heeded  the  lesson  which  the  experience  of  France  on  this 
subject  teaches. 

France  for  more  than  a half  century  has  maintained  nearly  or 
quite  as  much  silver  as  gold  in  circulation  at  parity  on  a ratio  of 
15^  of  silver  to  1 of  gold.  She  has  now  in  circulation  $T00,o0U,000 
of  silver.  She  appears  to  have  no  difficulty  in  keeping  it  at  a 
parity  with  gold  at  the  ratio  mentioned.  The  presence  of  so 
much  silver,  even  at  a less  ratio  than  the  one  adopted  by  us.  does 
not  seem  to  have  had  the  effect  of  driving  out  gold.  She  has 
more  of  actual  silver  and  more  of  actual  gold  to-day  than  any 
nation  on  earth.  It  is  estimated  that  her  stock  of  gold  at  this 
time  is  $900,000,000. 

The  money  circulation  of  France  is  equal  to  $57  or  $58  per 
capita  of  her  population.  Ours  is  only  about  $2fl  par  capita,  and 
much  of  this  is  not  in  actual  circulation,  is  in  the  form  of  re- 
served funds,  etc.  Prance  in  extent  is  equal  to  only  about  one- 
seventeenth  of  our  territorial  are  i,  and  her  population  is  but 
little  more  th  in  half  as  great  as  ours.  She  has  largely  more  sil- 
ver than  we  have.  Our  stock  of  silver  for  money  purposes  is 
placed  at  about  $500,000,009.  Is  not  our  ability  as  great  as  that 
of  France  to  keep  silver  in  circulation  and  on  a parity  with  gold 
at  the  same  or  at  a greater  ratio?  If  gold  does  not  run  away 
from  the  presence  of  so  much  silver  in  France,  why  should  it 
run  away  from  an  equal  amount,  proportionally  to  population,  in 
our  country? 

Mr.  Speaker,  if  we  were  to  coin  all  the  silver  produced  annually 
in  the  whole  world,  less  the  percentage  used  in  the  arts,  it 
would  take  us  some  six  or  eight  years  to  obtain  as  much  silver 
coin  per  c ipita  of  our  population  as  France  maintains  to-day  per 
capita  of  her  population. 

And  yet  the  wild  ci’^*  is  raised  that  we  must  close  our  mints  to 
silver,  that  we  must  stop  its  coinage,  that  the  country  will  be 
ruined  if  we  do  not,  and  more  of  th  it  kind  of  rubbish. 

England,  since  1810  a monomet  illic  gold  st  mdard  country,  has 
far  less  of  actual  gold  th  n France.  If  gold  is  afraid  of  silver, 
why  does  it  not  run  away  fi'om  France,  where  there  is  so  much 
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cf  silver,  to  England,  where  there  is  no  silver  at  all  except  for 
s absi/aary  coin  purpcsesV  It  is  just  such  questions  as  this  that 
I pset  the  theory  of  the  gold  advoc-tes.  A few  years  ago,  in 
c jnsequence  of  the  withdr  iwal  by  the  Russian  Government  of  a 
•very  large  amount  of  gold  on  deposit  with  the  Barings,  that 
gre  it  English  b :nking  house  tottered,  and  apprehension  was 
g re  it  it  would  go  down  in  b inkruptcy. 

The  Bank  of  Engl  indcame  to  its  rescue,  and  in  doing  so  drew 
s)  heavily  on  its  gold  resources  that  it  was  thought  prudent  to 
e iTeet  a loan  of  gold.  Where  did  the  great  Bank  of  England  go  ^ 

f >r  this  lo  m?  Did  it  go  to  monometallic  gold-st  indard  Germany 
crthe  United  States?  No;  it  went  to  bimetallic  Prance,  and  the 
I i mk  of  France  lo  ined  to  the  Bank  of  England  75,000,000  francs  in 
^old.  Nor  was  this  the  first  time  the  Bank  of  England  borrowed 
^old  from  Frtnce.  Twice  before,  as  my  information  goes,  she  • 

c id  the  s.ime  thing. 

Mr.  ♦Speaker,  wh  it  magic  power  does  gold  possess  that  enables 
i : to  command  the  homage  of  thousands?  What  subtle  influence 
coes  it  invoke  that  makes  it  so  potent  a factor  in  the  alfaii'S  of 
T len?  It  has  no  intrinsic  value  except  that  whhih  makes  it  use- 
i .il  in  the  arts  and  for  ornamentation.  In  this  1‘ospect  it  has  no 
advantage  over  silver.  Its  money  qualities  are  not  inherent; 
tiey  are  endowed  by  man.  Gold  is  money  because  the  common 
consent  of  m nkind'makes  it  so.  Silver  and  gold  were  chosen 
c ver  the  other  met  ils  as  mediums  of  exchange  and  me  sures  of 
value  bee  luse  of  their  limited  supply  and  their  greiter  adapta- 
l ility  for  the  purj)ose.  In  this  sense  they  are  precious  met  ils. 

( old  un  ndowed  with  the  money  quality  would  be  of  compara- 
t vely  little  use,  and  would  attract  but  limited  notice  from  man.  ^ 

But  as  money,  ahl  Mr.  Speaker,  therein  lies  its  magic  power. 

The  subtle  influence  which  quickens  the  senseless  metal  with  life 
and  energy  and  force  and  might— W'hieh  makes  kings  and  em- 
jei'ors  its  servants  and  queens  and  princesses  its  handmaids — 
springs  from  thit  quality  which  enables  it  to  acquire  property, 

I urch  se  talent,  learning,  and  skill,  and  pay  debts. 

What  it  will  accomplish  as  money  is  epitomized  by  Addison  in 
tie  following  sentence: 

Gold  is  a wonderful  clearerof  the  understanding.  It  dissipates  every  doubt 
a :id  scruple  in  an  instant,  accommodates  itself  to  the  meanest  capacities, 
s fences  the  loud  and  clamorous,  and  brings  over  the  most  obstinate  and  in- 
fi  axible.  Paillip  of  Macedon  refuted  by  it  the  wisdom  of  Athens,  confounded 
t leir  statesmen,  struck  their  orators  dumb,  and  at  length  argued  them  out 

c t their  liberties  , ^ % 

With  all  its  power  it  is 

COWARDLY  AND  TREACHEROUS. 

Senator  Ingalls,  of  Kansas,  in  a speech  in  1878  in  the  United 
$ tates  Senate,  depicted  it  in  graphic  language,  as  follows; 

No  enduring  fabric  of  national  prosperity  can  be  builded  on  gold.  Gold 
1j  the  money  of  monarc>s:  kings  covet  it.  the  exchanges  of  nations  are  ef- 
f.  cted  by  it.  Its  tendency  is  to  accumulate  in  V'ast  masses  in  the  commercial 
c niters,  and  to  move  from  kingdom  to  kingdom  in  such  volumes  as  to  un- 
s !ttle  values  and  disturb  the  finances  of  the  world.  It  is  the  instrument  of 
g imblersand  speculat(;rs.  and  the  idol  of  the  miser  and  the  thief.  Being  the 

0 jject  of  so  much  adoration,  it  becomes  haughty  and  sensitive  and  shrinks 
a - the  approach  of  danger,  and  whenever  it  is  most  needed  it  always  disap- 
psars.  At  the  slightest  alarm  it  begins  to  look  for  a refuge.  It  flies  from 
X le  nation  at  war  to  the  nation  at  peace.  War  makes  it  a fugitive. 

No  people  in  a great  emergency  ever  found  a faithful  ally  in  gold.  It  is 
t le  most  cowardly  and  treacherou.s  of  all  metals.  It  m;i  kes  no  treaty  that 

1 does  not  break.  It  has  no  friend  whom  it  does  not  sooner  or  later  betray. 
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Armies  and  navies  are  not  maintained  by  gold.  In  times  of  panic  and  caiap> 
ily  ship-wTeck  and  disaster,  it  becomes  the  chief  agent  and  minister  of  ruin. 
No  nation  ever  fought  a great  war  by  the  aid  of  gold.  On  the  contrary,  in 
the  crisis  of  greater  peril  it  becomes  an  enemy  more  potent  than  the  foe  m 
the  field:  but  when  the  battle  is  won  and  peace  has  been  secured  gold  rea^ 
pears  and  claims  the  fruits  of  victory.  In  our  own  civil  war  it  is  doubiful  If 
the  gold  of  New  York  and  London  did  not  work  us  erreater  injury  than  the  pow- 
der and  lead  and  iron  of  the  rebels.  It  was  the  most  invincible  enemy  of  the 
public  credit.  Gold  paid  no  soldier  nor  sailor.  It  refused  the  national  obliga- 
tion It  was  worth  most  when  our  fortunes  were  lowest.  Every  defeat  gave 
It  increased  value.  It  was  in  open  alliance  with  our  enemies  the  world  over, 
and  all  its  energies  were  evoked  for  our  destruction.  But  as  usual  when  dan- 
ger has  been  averted  and  the  victory  secured,  gold  swaggers  to  the  front  and 
asserts  the  supremacy.  But  silver  is  the  money  of  the  people.  It  is  the  money 
of  wages  and  retail.  Its  tendency  is  toward  diffusion  and  dissemination.  It 
enters  into  the  minute  concerns  of  trafilc.  and  is  exchanged  day  by  day  for 
dally  bread.  It  penetrates  the  remotest  channels  of  commerce,  and  us 
abundance,  bulk,  and  small  subdivision  prevents  its  deportation  in  sufficient 
amount  to  disturb  or  unsettle  values.  If  it  retires  at  the  approach  of  danger, 
or  from  the  presence  of  an  inferior  currency,  it  still  remains  at  home  ready 
to  respond  to  the  fli  st  summons  for  its  return. 

Mr.  Speaker,  I believe  that  the  adoption  of  the  single  gold 
standard  in  this  country  would  be  disastrous  in  the  extreme  to 
the  agricultural  interests  of  the  South  and  West.  We  do  not 
find,  sir,  any  demand  from  those  classes  of  our  people  for  the 
repeal  unconditionally  of  the  Sherman  law.  That  demand  comes 
up  principally  from  the  Eastern  sections  of  the  country,  and  from 
the  bankers  and  boards  of  trade  in  the  cities  throughout  the 
country.  I believe  that  the  adoption  of  the  single  gold  standard 
would  mean  falling  prices  continued  in  this  country,  and  the  ruin 
and  impoverishment  of  the  agricultural  and  laboring  classes. 

Since  1873.  when  silver  was  demonetized,  w^ehave  had  a period 
of  falling  prices.  We  in  the  South  and  W^est  know  that  since 
1873  the  agricultural  interests  of  our  sections  have  been  in  their 
tendency  down,  down,  down.  Before  the  civil  war,  under  a dif- 
ferent system  of  finance,  the  agricultural  interest  of  the  South 
and  West  was  one  of  appreciation— a little  better, a little  stronger, 
a little  higher  every  year. 

In  the  South,  prior  to  the  war,  the  very  best  security  that 
could  be  offered  for  a loan  of  money  was  a mortgage  on  our  agri- 
cultural lands.  Now  almost  any  kind  of  collateral  is  considered 
better  security  than  the  same  lands.  Prior  to  the  war  agricul- 
tural lands  commanded  ready  sale  in  the  market  at  appreciating 
prices.  Is  that  true  of  these  same  lands  now?  It  is  not.  All  of 
you  from  the  South  and  West  know  it._  In  many  localities  Ipds 
are  a drug  on  the  market,  hard  to  dispose  of,  and  oftentimes 
sacrificed  at  ruinous  prices.  The  basis  of  prosperity  in  the  South 
and  West  is  our  agricultural  lands,  and  any  national  policy  that 
affects  their  selling  value,  or  their  rental  value,  or  the  value  of 
their  products,  strikes  a blow  at  the  very  foundation  of  our  wel- 
f R1*0  • 

* I believe,  Mr.  Speaker,  that  the  adoption  of  the  single  gold 
standard  would  me  in  a constantly  decreasing  value  of  currency 
to  supply  the  needs  of  a constantly  increasing  volume  of  busi- 
ness; or  a volume  of  business  that  would  const  intly  increase  if 
the  supply  of  money  permitted.  It  would  mean  a volume  of 
money  diminishing  to  the  needs  of  the  people  in  proportion  as 
the  number  of  people  to  use  it  increased. 

In  other  words,  as  our  population  increased  our  money  supply 
wovild  deal-ease  per  capita,  and  ita  proportion  as  the  money  sui> 
ply  decreased  the  value  of  money  would  appreciate. 

The  effect  of  this  woaild  be  the  perpetuation  of  the  era  of  fail- 
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iiig  prices,  and  falling*  prices  mean  the  destruction  of  values  and 
tie  impoverishment  of  the  people. 

On  the  dis  istrous  results  to  follow  from  an  appreciation  of  the 
c irrency,  I h ive  here  the  decl  irations  of  one  of  the  most  distin- 
g iished  men  in  the  Republican  party.  From  a speecli  made  in 
t he  Senite  in  1869  by  Senator  Shkrmax,  of  Ohio,  I extract 
tJie  followinor: 

o 


distress  caused  by  an  appreciation  of  the  currency  falls  mainly  on 
tt  edebtor  class:  others  suffer  only  by  reason  of  his  inability  to  pay.  What 
d<  es  specie  payment  mean  to  the  debtor?  It  means  the  payment  of  $135 
w lere  he  has  agreed  to  pay  $100 

I will  suggest  here  that  we  substitute  the  word  “gold'’  for 
tl  e word  **  specie,  'for  thisdemonitization  of  silver,  this  striking 
down  of  silver,  this  closing  of  the  mints  of  the  country  to  silver 
IT  eans  the  bringing  of  debts  to  a gold  basis.  So  substitute  the 
word  “gold  ’ for  the  word  “ specie,”  and  it  would  read 

hat  does  gold  payment  mean  to  a debtor?  It  means  the  payment  of  $135 

which  is  the  same  thing,  the  payment 
oi  $100  where  he  has  agreed  to  pay  $75.  Where  he  has  purchased  property 
ai  d paid  for  one-fourth  of  it.it  means  the  loss  of  the  property;  it  means  the 
ai  dition  of  one-fourth  to  all  currency  debts  in  the  United  States.  A meas- 
ui  e to  require  a debtor  now  to  pay  his  debt  in  gold,  or  currency  equivalent 
^ P^y  135  bushels  of  wheat  when  he  agreed  to  pay  100; 

ai  d if  appreciation  is  extended  through  a period  of  three  years,  it  re* 

qi  ires  him  to  pay  an  interest  of  VZ  per  cent  in  addition  to  the  rate  he  has 

reed  to  pay. 

Again,  in  the  same  speecli,  he  made  use  of  this  language  : 

4 d^t*iors  of  this  country  include  the  active,  enterprising,  energetic  men 
in  all  the  \ arious  employments  of  life.  It  is  a serious  proposition  to  change 
th  ur  contracts  so  as  in  effect  to  require  them  to  pay  one-third  more  than 
th  iy  agreed  to  pay. 

The^  SPEAKER  pro  tempore.  The  time  of  the  gentleman  from 
Lmiisiana  has  expired. 

Mr.  BLAND.  I ask  unanimous  consent  that  the  gentleman 
hi  ve  time  to  conclude  his  remarks. 

There  was  no  objection,  and  it  was  so  ordered. 

^ Mr.  BLANCHARD.  Mr.  Speaker,  I thank  the  House  for  its 
iniulgence.  The  Senator  from  Ohio  [Mr.  Sherman],  in  the 
sane  speech,  used  also  the  following  language,  which  is  all  the 
m )re  sigiiiticant  since  he  is  to-day  known  as  one  of  the  ablest 
e.xponents  of  the  monometallic  gold  standard  in  this  country: 

oc\crjr  person  except  a capitalist  out  of  debt,  or  to  the  salaried  officer,  or 
an  aiutant.  it  is  a period  of  loss,  danger,  lassitude  of  trade,  fall  of  wages 
su  .pension  of  enterprise,  bankruptcy,  or  disaster.  To  every  railroad  it  is 
an  addition  of  at  least  one-third  to  the  burden  of  the  debt ; and  more  than 
th  bt  deduction  from  the  value  of  its  stock.  To  every  bank  it  means  the 
ne  ;essity  of  paying  $150  for  one  hundred  of  its  notes  and  deposits,  except  so 
fa:  as  the  bank  may  transfer  this  to  its  debtors.  It  meajis  the  ruin  of  all 
de  tiers  whose  debts  are  twice  their  capital,  though  one-third  less  than  their 
property.  It  means  the  fall  of  all  agricultural  productions  without  any 
ve  '.v  great  reduction  of  prices.  ^ 


This  speech  is  contained  in  volume  71  of  the  Congressional 
Globe,  and  was  delivered  January  27,  1869.  It  was  delivered  on 
a )ili  which  rel  ited  to  the  public  debt  and  to  the  currency.  He 
Wis  arguing,  in  th  it  pirt  of  the  speech  which  I have  quoted, 
ag  dnst  the  evils  to  follow  from  a reduction  in  volume  of  the 
money  of  the  countrj^  and  his  st;itements  on  that  subject  are  of 
value  in  this  discussion,  since  if  tliis  purpose  of  tlie  gold  people 
is  ichieved  our  mints  will  be  stopped  to  the  coin  ige  of  silver. 
Nor  is  it  proposed  in  any  way  to  replace  the  money  which  will 
this  be  stricken  down,  and  of  which  we  will  thus  be  deprived, 
by  any  other  form  of  money  or  currency. 
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Mr.  Speaker,  the  history  of  falling  prices  the  world  over  has 
been  the  history  of  ruin  and  poverty.  Falling  prices  have  been 
productive  of  more  of  disaster  to  the  human  race  than  anything 
else  that  has  ever  happened  to  it,  war  and  pestilence  not  ex- 
cepted. 

I have  before  me  a report  m ;de  in  1877  b.v  the  United  States 
Monet*ary  Commission  to  the  Senate  of  the  United  States.  This 
commission  was  organized  under  a joint  resolution  adopted 
August  15,  1876.  As  pertinent  to  the  points  under  discussion 
just  now,  I send  up  to  the  Clerk's  desk  to  be  read  the  extract 
which  I have  marked. 

The  Clerk  read  as  follows: 

At  the  Christian  era  the  metallic  money  of  the  Roman  Empire  amounted 
to  $1,800,000,000.  By  the  end  of  the  fifteenth  century  it  had  shrunk  to  less 
than  liiOO.UOO.OOO.  During  this  period  a most  extraordinary  and  baleful 
change  took  place  in  the  condition  of  the  world.  Population  dwindled,  and 
commerce,  arts,  wealth,  and  freedom  all  disappeared.  The  people  were  re- 
duced by  poverty  and  misery  to  the  most  degraded  conditions  of  serfdom 
and  slavery.  The  disintegration  of  society  was  almost  complete.  The  con- 
ditions of  life  were  so  hard  that  individual  selfishness  was  the  only  thing 
consistent  with  the  instinct  of  self-preservation.  All  public  spirit,  all  gen- 
erous emotions,  all  the  noble  aspirations  of  man  shriveled  and  disappeared 
as  the  volume  of  money  shrunk  and  as  prices  fell. 

History  records  no  such  disastrous  transition  as  that  from  the  Roman 
Empire  to  the  Dark  Ages.  Various  explanations  have  been  given  of  this 
entire  breaking  down  of  the  framework  of  society,  but  it  was  certainly  co- 
incident with  the  shrinkage  in  the  volume  of  money,  which  was  also  without 
historical  parallel.  The  crumbling  of  institutions  kept  even  step  and  pace 
with  the  shrinkage  in  the  stock  of  money  and  the  falling  of  prices.  All  other 
attendant  circumstances  than  these  last  have  occurred  in  other  historical 
periods  unaccompanied  and  unfollowed  by  any  such  mighty  disasters.  It  is 
a suggestive  coincidence  that  the  first  glimmer  of  light  only  came  with  the 
Invention  of  bills  of  exchange  and  paper  substitutes,  through  which  the 
scanty  stock  of  the  precious  metals  was  increased  in  efficiency.  But  not  less 
than  the  energizing  influence  of  Potosiand  all  the  argosies  of  treasure  from 
the  New  World  were  needed  to  arouse  the  Old  World  from  its  comatose  sleep, 
to  quicken  the  torpid  limbs  of  Industry,  and  to  plume  the  leaden  wings  of 
commerce. 

It  needed  the  heroic  treatment  of  rising  prices  to  enable  society  to  reunite 
its  shattered  links,  to  shake  off  the  shackles  of  feudalism,  to  relight  and  up- 
lift the  almost  extinguished  torch  of  civilization.  That  the  disasters  of  the 
Dark  Ages*  were  caused  by  decreasing  money  and  falling  prices,  and  that  the 
recovery  therefrom  and  the  comparative  prosperity  which  followed  the 
discovery  of  America  were  due  to  an  increasing  supply  of  the  precious 
metals  and  rising  prices,  will  not  seem  surprising  or  unreasonable  when  the 
noble  functions  of  money  are  considered.  Money  is  the  great  instrument  of 
aSvSociation,  the  very  fiber  of  social  organism,  the  vitalizing  force  of  indus- 
try, the  protoplasm  of  civilization,  and  as  essential  to  its  existence  as  oxy- 
gen is  to  animal  life.  Without  money  civilization  could  not  have  had  a be- 
ginning: with  a diminishing  supply  it  must  languish,  and,  unless  relieved, 
finally  perish. 

Mr.  Speaker,  the  great  premier  of  Great  Britain,  Mr.  Glad- 
stone, is  said  to  have  made  in  a recent  speech  this  observation  in 
reference  to  silver  as  money — 

that  to  return  to  free  coinage  in  England  would  be  a move  directly  in  the  in- 
terest of  our  debtors  in  America  who  owe  u.s.  because  to  doso  would  be  to  put 
in  their  hands  just  twice  the  amount  of  money  with  which  to  pay  us,  and 
thereby  enable  them  to  pay  us  with  just  half  the  value. 

If  it  be  true  that  that  declaration  was  made  to  the  English 
people  by  so  eminent  an  authority  as  Mr.  Gladstone,  it  would, 
sir,  seem  to  me  the  part  of  wisdom  for  us  to  pursue  just  the  re- 
verse of  the  policy  which  he  there  urged  upon  England.  Our 
public  debt  is  payable  in  coin,  and  coin  means  silver  and  gold. 

I have  here  a list  of  the  acts,  beginning  with  1861  and  coming 
down  to  1870,  authorizing  the  issuance  of  bonds  and  greenbacks 
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ai  d the  creation  of^  the  pubiic  debt.  It  is  all  payable  in  coin— 
gi  'Id  or  silver. 

But  if  we  should  adopt  tli3  pe  .ding  propositum  to  close  our 
nunts  to  the  coinage  of  silver  it  increases  upon  us  the  burden  of 
tMs  nation  il  debt.  And  this  applies  equally  to  privaite  debts. 

e add  from  one-third  to  one-half  more  to  the  burden  which  the 
la  aoring-  and  producing  classes  of  the  people  have  to  bear.  And, 

Mr,  Sp  Mker,  the  gre  it  mijority  of  the  people  of  the  United 
St  ates  belong  to  the  debtor  class.  They  are  not  asking  that  sil- 
vt  r be  stricken  down  as  a money  metal;  they  are  not  asking  that  ) 

tl:e  mints  of  the  country  be  closed  to  the  coinage  of  silver;  they 
ai  e not  seeking  to  t ike  upon  themselves  a gre  iter  burden  of  in- 
d(  bteclness:  they  are  not  risking  to  put  the  contracts  which  they 
m ide  on  a gold  bisis.  It  is  the  East:  it  is  the  monomet  dlists  of 
N 3\v  York,  of  Boston,  of  Phil  delphia,  of  the  money  c nters:  it  • 

is  the  money  cUsses  of  Europe,  who  hold  American  securities, 
tl  at  are  dem  inding  this  greater  burden  be  placed  upon  the  labor- 
er g and  agricultural  classes  in  order  that  there  may  be  an  appre- 
ci  ition  of  their  holdings. 

Mr.  Speaker,  there  has  been  a good  deal  said  in  this  debate 
about  our  having  come  to  the  forks  of  the  road;  and  perhaps  we 
h;  uve  in  more  ways  than  one.  It  looks  like  this  is  an  attempt  on 
tl  e part  of  the  money  classes  to  overburden  the  laboring  and  ag- 
ri  :!ultural  classes  of  the  West  and  South.  Take  care  that  we 
h:  ,ve  not  come  to  the  forks  of  the  road  where  the  South  and  the 
Y'est  will  part,  politically,  with  the  Eist.  You  know  that  this 
w IS  predicted  as  early  as  1878,  by  the  same  distinguished  Western 
Stmator  whom  I quoted  awhile  ago,  Senator  Ingalls,  who  said  ^ 

at  that  time: 


t is  the  East  against  the  West  and  South  comhined.  It  is  the  corn  and 
w leat  and  beef  and  cotton  of  the  country  against  its  bonds  and  its  gold;  its 
pi  jduct  .ve  industry  against  its  accumulations.  It  is  the  men  who  own  the 
p\  blic  debt  against  those  who  are  to  pay  it,  if  it  is  to  be  paid  at  all.  If  the 
bi  nds  of  this  Government  are  ever  paid,  they  will  be  paid  by  the  labor  of  the 
cc  antry.  and  not  by  its  capital.  They  are  exempt  from  taxation  and  bear 
n<  ue  of  the  burdens  of  society, 

L'he  alliance  between  the  West  and  the  South  upon  all  matters  affecting 
tb  sir  material  welfare  hereafter  is  inevitable.  Their  interests  are  mutual 
ai  d identical.  With  the  removal  of  the  causes  of  political  dissension  that 
hi  ve  so  long  separated  them,  they  must  coalesce,  and  united  they  will  be  in- 
vi  icible.  The  valleys  of  the  Mississippi  and  Missouri,  with  their  tributa- 
ri  *s,  form  an  empire  that  must  have  a homogeneous  population  and  a com- 
m 3n  destiny  from  the  Yellowstone  to  the  Gulf. 

These  great  communities  have  been  alienated  by  factions  that  have  es- 
tr  inged  them  only  to  prey  upon  them  and  to  maintain  political  supremacy 
bj  their  separation.  Unfriendly  legislation  has  imposed  intolera  le  bur- 
dt  ns  upon  their  energies;  invidious  discriminations  have  been  made  against 
tt  sir  products;  unjust  tariffs  have  repressed  their  indusi  ries.  While  vast 
ai  propriatious  have  been  made  to  protect  the  harbors  of  the  Atlantic,  and  to 
er  ?ct  beacons  upon  every  headland  to  warn  the  mariner  with  silent  admoni- 
tl  m from  the merchant-marring  rocks.”  the  Mississippi  was  left  choked 
w th  its  drifting  sands  till  the  daring  genius  of  Eads  undertook  the  gigantic 
la  )or  of  compelling  the  great  stream  to  dredge  its  own  channel  to  the  sea. 
The  opening  of  this  avenue  of  commerce  marks  the  epoch  of  the  eniancipa- 
ti'  <n  of  the  West  and  South  from  their  bondage  to  the  capital  of  the  East, 
Ir  asking  the  passage  of  this  bill  they  are  asking  less  than  they  will  ever 
a:-  V again.  When  I reflect  upon  the  burdens  they  have  borne,  the  wrongs 
tb  3y  have  stiffered,  I am  astonished  at  their  moderation. 

Ml'.  Speaker,  if  these  words  were  true  in  187S,  they  are  ten- 
fc  Id  more  true  to-day.  The  West  and  tlie  South  do  not  want  this 
c(  untry  brought  to  a monometillie  gold  stmdard  basis.  They 
w mt  silver  used  along  with  gold  i.s  the  money  of  the  country. 
T ley  want  it  because  it  means  more  money  and  higher  prices  for 
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agriculturdl  products  and  agricultural  lands.  It  means  less  of 
burdens  to  l>ear:  it  me. ms  more  people  living  in  comfort  and  hap- 
piness. 

But  it  is  s lid  the  silver  dollar  is  not  an  honest  dollar,  and  the 
changes  are  rung  upon  this  by  the  gentlemen  who  take  the  gold 
side  of  this  question.  Without  admitting  this  to  be  true,  sup- 
pose. for  the  sike  of  argument,  it  is  conceded.  If  it  be  a dis- 
honest dollar,  what  m tde  it  so? 

That  is  a.  question  which  these  gentlemen  who  so  glibly  advo- 
cate the  gold  stmdard  h^ve  not  .-nswered.  I will  answer  it  for 
them.  It  is  made  so  by  legislation  hostile  to  silver,  secured  by 
interested  p irties  from  the  le.iding  commercial  n itions  of  the 
world.  I would  ask  my  gold  friends  this  question:  Would  the 
silver  dollar  be  a dishonest  dolltir  to-d  ly  but  for  this  hostile  leg- 
islation? Clearly  not. 

If  an  internation  il  agreement  were  secured  to  coin  the  silver 
dollar  everywhere  at  a ratio  of  lb  to  1,  would  it  not  be  an  honest 
dollar  even  in  the  eyes  of  those  who  now  so  glibly  denounce  it; 
would  it  not  be  worth  a hundred  cents  in  gold  everywhere; 
would  it  not  be  the  unit  of  value  along  with  goldaevervwhere? 
Undoubtedly.  With  this  policy  of  ])imetdlism  imivers  lly  rec- 
ognized ami  adopted,  would  there  not  follow  an  euorm  us  in- 
cre  iiie  in  th'^  wo;  Id  s we  dth;  would  not  pro.-perity  be  m >re  gcn- 
ei’al:  would  not  the  hard  conditions. of  life  be  changed  for  the 
better;  would  not  more  people  live  in  comfort  and  h ippiness; 
would  not  poverty  be  less? 

It  seems  to  me  so.  Well,  who  prevents  this  international 
agreement?  Who  but  interested  parties,  having  a sellish  mo- 
tive to  suliserve,  the  money  classes,  whose  greed  prom])ts  them  to 
invoke  the  aid  of  law  to  add  a fourth,  or  a third,  or  a half  to  the 
value  of  their  securities  by  dirainshing  the  world's  supply  of 
money  by  the  destruction  for  coin  purjioses  of  one  of  the  metals 
used  for  money  by  all  people  since  the  dawn  of  history? 

Will  the  United  Stites  lend  its  giant  aid  in  this  attempt  at 
the  destruction  of  one-half  of  the  world's  money  supply?  Will 
the  United  St  ites,  which  produces  40  per  cent  of  the  silver  of 
the  worai.  join  the  crusade  ag  -inst  it  ? 

England  leads  in  this  attempt  to  destroy  silver  as  money.  It 
is  to  her  interest  to  do  so.  She  is  a creditor  n ition  and  levies 
tribute  on  a 11  the  nations  of  the  earth.  She  wants  her  debts  paid  to 
her  in  dear  money,  and  gold  is  this  ‘’dear"  money  with  silver 
stricken  down.  England  produces  two-thirds  of  the  m mufac- 
tured  jiroducts  consumed  in  the  world,  and  is.  besides,  the  com- 
mon c irrier  of  the  woi*ld.  In  her  bottoms  ..re  c irried  more  than 
half  of  the  transjiort  ition  Imsincss  of  the  world.  It  is  thus  that 
she  has  become  the  great  creditor  nation  of  thee  irth  and  aspires 
to  diclite  the  kind  and  character  and  value  of  the  money  of  the 
world,  if  not  its  weight  and  fineness. 

But  we  have  nothing  in  common  with  England  in  this.  She 
is  in  many  respects  our  idval.  Wli  it  suits  her  does  not  suit  ns. 
A pol'cy  th  it  she  elects  to  follow  as  best  for  her  intei*ests.  is 
likely  to  prove  not  best  for  oars.  The  conditions  with  us  are 
different.  We  are  not  a creditor,  but  a debtor  n ition.  Our  un- 
wise tariff  laws  h ive  prevented  us  from  becoming  a serious  com- 
petitor with  her  as  a fuiaiisher  of  m imif  ictured  siqiplies  to  the 
world,  and  the  s ime  c mditiori.  togeth  .*  witli  unwise  n ivig  ition 
laws,  have  deprived  us  of  our  fair  sh  ire  of  the  cirrying  trade  of 
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'he  world.  Great  Britiin  is  a compict  nation,  with  population 
i rowded  comparatively  in  a sm  ill  space. 

The  United  Stites  is  a country  of  vast  territorial  extent;  its 
i ixty-odd  millions  of  people  sc  ittered  over  a wi:le  area;  our  in- 
lerestsare  more  complex:  our  clira  itic  conditums  widely  vari- 
i nt:  our  proluctions  more  diversitied. 

Our  position  is  more  isolated  from  the  leading  commercial 
nations  of  earth.  We  can  not  make  use  of  credit,  as  understood 
in  commercial  transactions,  as  easily  and  readily  and  to  the  ex- 
lent  that  England  does.  We  need  more  money  than  she  does,  a 
1 irger  volume  tospread  over  our  vast  country,  to  move  our  more 
( iversitied  crops,  to  carry  life  and  vigor  into  our  more  numer- 
( us  industries  and  enterprises. 

Our  system  of  banking  is  dilferent.  We  can  and  do  make  use 
< f more  different  kinds  of  money,  are  capable  of  a more  complex 
system  of  finance.  We  can  use  silver  to  advantage  in  our  money 
t ystem  where  England  might  find  difficulty  in  doing  so. 

If  the  United  States— one  of  the  greatest  nations  of  earth— 
] lakes  a st  md  now  for  silv'er,  bee  luse  it  means  an  ever-increas- 
ing volume  of  money  for  all  mmkind,  will  it  not  have  the  effect 
( f culling  a halt  the  world  over  in  the  crusade  against  silver? 
^ Vill  it  not  revive  the  hopes  of  bimet  illists  in  all  lands,  strength- 

i ning*  their  hands  and  confirming  their  purpose?  Even  in  Eng- 

1 md  the  signs  portend  the  development  of  sentiment  favorable 
1 0 bimetallism.  » 

Mr.  Balfour,  one  of  the  leaders  of  the  Conservative  party  in 
Uie  House  of  Commons,  is  an  avowed  bimetallist,  and  with  him 
^ tind  m my  able  and  prominent  men  in  both  political  and  com- 
iierciil  circles.  In  the  great  manufacturing  center  of  Man- 
chester public  meetings  have  been  held  in  the  interest  of  the 
1 imet:allic  st  mdard,  and  many  things  point  to  a healthy  growth 
( f popular  sentiment  in  that  direction. 

Sh  ill  we  check  this  movement  by  striking  down  bimetallism 

ii  this  country,  its  last  refuge  and  stronghold? 

But  those  who  advocate  the  single  gold  standard  assert  the 
1 eople  of  the  United  States  can  not  maintain  the  parity  of 
1 he  met  ils  at  a fixed  ratio.  They  forget  the  example  of  France, 
'■.’’hat  nation  maint lined  single-handed  for  sixty  years  the  free 
iud  unlimited  coinage  of  silver  in  Europe,  and  that,  too,  at  a 
1 atio  smaller  than  the  one  which  obtains  here.  But  let  us  set 
1 he  example  of  opening  our  mints  to  the  free  coinage  of  silver, 
i nd  may  we  not  expect  other  nations  to  follow  our  lead?  Prance 
i nd  the  states  of  the  Latin-Union  reluct  intly  closed  their  mints 
1o  the  free  coinage  of  silver,  being  forced  to  it  l)y  the  action  of 
( Germany  and  the  United  States  demonetizing  th  it  metal  in  1873. 

Let  the  United  Stites  reestiblish  silver,  and  the  bimetallic 
sentiment  of  Europe  will  comjiel  other  countries  to  do  the 
s ame.  Besides,  is  the  United  States  in  the  habit  of  looking 
i round  to  see  what  other  people  are  doing,  or  of  asking  their  ad- 
1 ice  before  acting  on  a principle  or  announcing  a purpose?  We 
1 ave  reached  that  point  in  miterial  and  commt*rcial  greatness 
^dlell  we  should  lead,  and  not  follow. 

Where  is  the  spirit  of  1776?  At  that  time  we,  a mere  hand- 
f al  of  people,  taking  counsel  of  no  one.  relying  only  upon  the 
God  of  justice  and  truth  and  the  righteousness  of  our  cause, 
1 oldly  proclaimed  the  gie  it  ])rinciple  of  civil  liberty.  In  the 
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clash  of  arms  that  followed  we  triumphantly  vindicated  and  es- 
tablislied  that  principle. 

Weave  now  a greatcontinental  republic,  the  peer  in  greatness, 
glory,  and  power  of  any  nation  on  earth,  possessed  of  every  vari- 
ety of  climate  and  production,  whose  people  are  as  one  again, 
loyally  devoted  to  the  perpetuity  of  the  Union,  fearing  no  foreign 
foe,  following  the  pursuits  of  pe  ice,  and  solving  practically  the 
great  problem  of  self-government. 

Can  we  not  afford  to  ])roclaim  now  the  great  principle  of  tinan- 
cial  liberty;  to  take  the  lead  in  the  emancipation  of  mankind 
from  the  thralldom  and  slavery  of  the  money  power,  even  as  we 
did  in  Colonial  days  in  the  emancipition  of  mankind  from  the 
slavery  and  tyranny  of  political  power? 

If  we  do  not,  Mr.  Speaker,  then,  indeed,  have  we  fallen  on  de- 
generate days,  evincing  a loss  in  national  courage,  force,  and 
nerve,  and  we  may  well  ask  ourselves  the  question:  Have  we  en- 
tered on  a period  of  national  decadence? 

“ He  who  would  be  free  himself  must  strike  the  blow." 

But,  Mr.  Sj.eaker,  if  the  silver  dollar  is  not  an  honest  dollar 
what  shall  we  s,iy  of  the  gold  dollar?  Is  it  any  more  hon  st? 

The  gold  dollar,  under  favoring  conditions,  has  robbed  its 
brother  silver  dollar  of  part  of  its  value  and  added  it  to  its  own. 
The  present  gold  dollar,  then,  is  not  an  honest  dollar.  It  is  as 
much  above  the  fair  average  of  value  as  the  silver  dollar  is  be- 
low that  average.  It  has  as  much  surplus  of  value  as  the  silver 
dollar  has  of  dcticiencv  of  value.  It  is  as  much  too  w.lu able  as 
the  silver  dollar  is  less  valuable.  In  the  last  twenty  ye  irs  gold 
dollars  have  increased  in  value  at  the  expense  and  loss  of  sih’er. 
“ The  restoration  of  bimetallism  is  to  preserve  the  old  yardstick 
of  value  against  the  revolutionists  who  have  added  10  per 
cent  to  the  length  of  gold  by  the  legislation  of  the  past  twenty 
years.” 

The  gold  dollar— 
says  a writer  of  note — 

is  a dishonest  dollar  to  the  extent  that  the  metal  in  it  exceeds  the  mean 
value  of  gold  and  silver.  The  silver  dollar  is  a dishonest  dollar  to  the  ex- 
tent that  the  metal  in  it  is  less  in  value  than  the  mean  value  of  gold  and 
.silver. 

It  will  not,  therefore,  do  for  our  friends  of  the  gold  standard  to 
denounce  the  silver  dollar  as  a dishonest  dollar  without  casting 
the  mote  out  of  their  own  eye  so  ns  to  see  the  dishonesty  which 
is  in  the  gold  dollar  of  to  day — the  gold  dollar  worth  more  than 
it  should  be  worth,  made  so  by  legislation;  the  silver  dollar 
worth  less  than  it  should  be  worth,  made  so  by  legislation. 
There  is  as  much  dishonesty  in  the  one  as  in  the  other,  but  the 
dishonesty  in  the  gold  dollar  makes  itself  felt  the  more  because 
that  dollar  is  so  much  harder  to  get  by  the  agricultural  and  la- 
boring classes  of  the  country  by  reason  of  this  very  excess  of 
value. 

Mr.  Speaker,  on  a gold  basis  we  continue  of  necessity  borrow- 
ers of  money  from  Europe.  The  continued  coinage  and  use  of 
silver  as  money  will  obviate  this  necessity  and  rescue  us  from 
paying  tribute  to  Europe  in  the  form  of  interest. 

Under  the  Bland-Allison  act  of  1ST8,  the  Government  under- 
took to  go  into  the  markets  of  the  world  and  buy  silver  to  coin, 
not  exceeding  four  millions  a month  and  not  less  than  two  mil- 
lions a month. 
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This  implied  another  undertaking-  on  the  part  of  the  Govern- 
nent,  and  tliat  was  to  get  this  silver  money  into  circulation 
liter  coinage. 

Therein.  Mr.  Speaker,  lies  the  trouble;  and  it  is  greater,  even, 
aider  the  Sherman  act  of  1890,  for  the  Treasury  requirement  of 
.iiver  under  the  latter  was  greater  per  month  th  in  under  the 
Bland- Allison  act. 

To  itself  attempt  to  put  money  into  circulation  Government  is 
essaying  what,  strictly  speaking,  is  not  a legitimate  function  of 
j’overnment.  Especially  is  this  true  of  norma.i  times.  Govern- 
uent  delines  the  unit  of  value,  says  what  shall  c nstitute  money, 
ixes  its  weight  and  lineness,  pats  its  stamp  u])on  it  to  denot  ■ 
veight  and  fineness,  and  establishes  mints  where  money  is  coined 
or  those  who  have  metals  from  which  money  is  permitted  by 
aw  to  be  coined,  charging  the  ox])ense  of  mint  ge. 

But  to  get  it  into  circulation  is  the  business  of  the  people  who 
)wn  it.  Government,  by  taxation,  collects  enough  money  from 
.he  people  to  meet  its  expenses,  and  then  puts  it  back  into  the 
diannels  of  circulation  when  it  pays  it  out  to  the  people  itowes. 
But  beyond  this  Government  can  not  well  go  in  circulating 
noney.  It  is  not  the  business  of  Government  to  enter  the  m tr- 
cets  of  the  world  and  become  a trader,  buying  stocks  and  goods 
ind  1 mds  and  the  ])roducts  of  land,  and  in  that  way  get  its 
noney  into  circulation. 

But  open  the  mints  of  the  country  to  the  free  <;oin  ige  of  silver 
is  well  as  gold.  Let  those  who  h ive  these  met  lis  go  to  the  mints 
.nd  have  them  coined  into  money,  and  then  enter  the  channAs 
of  trade  and  barter  and  commerce  and  get  it  intf)  circulation, 
i’hey  will  be  quick  to  do  it.  The  man  who  h is  his  silver  coined 
nto  money  for  him  at  the  mint  will  not  hoard  it  in  his  tre  sury. 
lis  bank,  his  vault,  his  strong  box,  as  the  Government  has  been 
< lompolLd  to  do,  or  has  done,  in  its  treasury  vaults.  Oh,  no!  He 
viil  go  out  into  the  markets  and  exchange  it  for  lands,  for  mules, 
or  horses,  for  c.Atle,  for  wheat,  for  corn,  for  cotton,  for  houses, 
or  merch'indise.  for  everything  he  m ;y  need  or  fancy,  and  that 
s the  only  legitimate  way  of  getting  and  keeping  money  in  cir- 
t Illation. 

The  Bland- Allison  act  of  1878  was  repealed  by  the  Sherman 
act  of  1^'90— a worse  law.  They  both  forced  u])on  the(iovern- 
nent  the  undertaking  of  circulating  silver.  Tliatisnot  what  is 
wanted.  Let  both  these  laws  be  wiped  out.  Instead,  open  the 
mints  to  everybody's  silver.  Then  the  Government  will  have  no 
j iiver  to  purcliase  as  now;  then  it  will  own  no  silver  except  that 
which  comes  to  it  througli  taxation:  then  silver  will  be  tieated 
, List  us  gold  is  now.  The  Government  lias  no  gold  except  that 
’ v'hich  comes  to  it  through  taxation;  it  buys  no  gold  for  coinage,  it 
( pens  its  mints  to  everybody's  gold,  and  how  quickly  it  is  gotten 
i nto  circulation! 

SILVER  THE  POOR  MAN’S  MONEY. 

Mr.  Speaker,  silver  is  the  j^oor  man’s  money — yes,  exactly 
Hiat;  the  poor  man's  money  - not  in  the  sense  that  the  poor  man 
Giouid  receive  his  dues  in  money  less  valuable  than  that  which 
is  demanded  by  the  rich,  or  th  A there  should  bo  one  kind  of 
lioney  for  the  rich  and  another  kind  for  the  potir,  but  the  pooi* 
nan's  money  in  the  sense  that  it  is  money  not  so  hard  to  get 
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as  the  gold  money.  It  means  more  for  the  wage-earner  for  the 
day's  work  than  if  gold  alone  were  monev. 

But,  more  than  that,  it  means  the  moi‘e  re  idy  employmeiit  of 
labor;  and  in  that  sense  more  th  in  any  other  itls  the  poorm-m's 
money.  There  are  to-diy,  Mr.  Speaker,  thousands  upon  thou- 
sands of  our  fellow  citizens  all  over  this  eountry . esp  'ci  tlly  in  the 
Western  Stites.  where  the  silver  mines  are— laboring  people — 
who  are  dep  *ived  of  employment  bee  luse  of  the  sc  nty  supply  of 
money  in  circulation:  because  the  mints  are  closed  to  free  silver: 
bee  luse  the  mines  are  shut  down. 

The  gold  sttmdard  the  world  over  me  ms  contraction,  scarcity, 
shrinkage.  It  means  dear  money,  money  hard  to  get:  so  hard 
to  get  that,  when  gotten,  it  is  hoarded.  It  means  (limiiiution  in 
quantity,  shrink  igein  volume,  stagnation  in  business,  paralysis 
of  enterprise,  stoppa.ge  of  industry.  It  stays  the  hand  of  thrift, 
palsies  the  arm  of  energy,  and  languishes  the  heart  of  hope.  It 
m ike  all  debts  gold  debts.  Jt  means  a gre  ater  demand  for  gold, 
double  woi'k  for  the  volume  of  gold  money  to  do,  and  accordingly 
an  undue  u])preci  ition  of  its  value,  it  me  ms  the  elevation  of 
the  gold  dollar  as  a unit  of  value,  and  the  corresponding  decrease 
in  the  value  of  everything  else  by  comparison. 

Bimetallism,  the  free  coinage  of  gold  and  silver,  means  more 
money,  an  expanding  volume.  It  means  a quickening  of  enter- 
prise, enlarged  business  opportunities,  multiplied  industries. 
It  means  money  not  so  hard  to  get,  and  when  gotten  invested, 
not  hoarded.  It  means  a market— and  I call  the  attention  of  our 
Western  and  Southern  friends  to  this— it  means  a market  for 
what  we  have  to  sell.  Gentlemen  in  this  House  know  to-day 
that  we  have  not  a market  for  what  we  have  to  sell.  Our  best 
agricultural  lands  are  oftentimes  a drug  on  the  market:  and  this 
is  becoming  more  and  more  the  case  under  the  policy  which  has 
obtained  since  isTB. 

The  bimetallic  standard  me  ms  a fuller  market  for  what  we 
have  to  sell,  because  there  is  more  money.  It  means  better 
prices  for  our  agricultural  lands  of  the  South  and  West,  for  our 
timber,  our  cattle,  our  corn,  our  wheat,  our  beef,  our  catton.our 
sugar,  our  rice.  It  means  easier  money  to  the  consumer  who 
buys  from  the  retail  merchant,  and  larger  transactions  bv  the 
retail  merchant  with  the  wholesale  dealer  and  stock-jobber.  It 
means  a revival  of  trade  in  both  the  retail  and  wholesale  lines. 
Itmeans  competition,  and  the  resulting  higher  compensation,  for 
the  services  of  the  bookkeeper,  the  cashier,  the  accountant,  the 
salesman. 

This  comes  about  by  the  multiplying  of  business  concerns  and 
houses  needing  the  services  of  such  employes.  It  me  ms  money 
to  pay  the  doctor,  the  lawyer,  the  preacher,  the  mechanic:  to 
erect  and  sustain  schoolliouses  and  churches.  It  meins  cheap 
money— cheap  in  the  sense  of  u low  rate  of  interest— with  which 
to  r iise.  as  now.  ti  or"  centcotton  and  half-dollar-a-bushel  wheat. 
It  means  money  to  meet  obligations  with,  to  p ly  debts.  It  is  fair 
alike  to  both  creditor  and  debtor— one  gets  his  just  equivalent: 
the  other  is  not  overbmaleneJ  or  crashed. 

Mr.  Speaker,  under  the  conditions  which  now  obtain,  the  ag- 
ricultural classes  of  the  South  have  to  pay.  the  best  of  them,  8, 
10. 12,  and  lb  percent  for  money  to  raise  0-cent  cotton.  And  when 
those  wlio  are  not  able  to  borrow  monev  directlv.  go  to  the  store> 
cUid  get  credit  for  their  supplies,  the\’  pay  often  for  them  what 
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would  be  equivalent  to  interest  at  the  rate  of  from  25  to  100  per 
3ent.  Every  man  here  from  the  South  knows  this  to  be  true, 
md  I believe  it  to  be  true  also  of  the  West.  And  these  condi- 
tions will  be  made  harder  if  we  are  brought  absolutely  to  the 
single  gold-standard  basis,  as  is  insisted  upon  by  so  many  here. 

Mr.  Speaker,  the  body  politic  is  sick.  ‘‘Uncle  Sam '' is  suf- 
ering  from  serious  indisposition.  Some  gentlemen  here  act  as 
:hough  they  believed  him  to  be  drunk.  They  would  apply  the 
Keeley  gold  cure.  [Laughter.]  They  propose  a hypodermic  in- 
iection  of  that  mixture,  and  insist  that  it  is  a paniiceafor  all  the 
■11s  the  country  is  suffering  from.  Fifty  years  ago  there  ob- 
:ained  in  this  country  a school  of  medicine  which  insisted  upon 
Dleeding  a patient  for  almost  every  indisposition.  The  lancet 
A’as  applied,  and  a part  of  the  blood  which  circulated  in  his  veins 
Irawn  off  under  the  pretext  and  belief  that  this  would  contribute 
to  his  cure.  But  as  science  developed,  as  experience  widened, 
:his  old  idea  was  discarded  as  not  only  useless  but  harmful. 

The  foremost  practitioners  in  the  profession  now  rarely,  if 
3ver,  resort  to  bleeding.  It  is  hardly  ever  heard  of.  But  it 
A’ould  seem  that  there  are  quacks  on  this  floor  who  would  return 
'jO  this  discarded  practice.  ‘‘Uncle  Sam  '’being  sick,  they  would 
jleed  him.  If  they  have  diagnosed  his  case  with  skill,  they 
30uld  not  fail  to  discover  he  was  suffering  from  a deficient  cir- 
*ul  ition  already.  Yet  they  would  bleed  him  anyhow.  The 
ancet  must  be  applied,  and  the  circulation  of  blood,  already 
jc  intv,  must  be  lessened. 

Mr.  Speaker,  the  money  in  circulation  is  the  lifeblood  of  the 
*ountry.  The  cry  on  all  hands  now  is  for  money,  more  money. 
There  is  a deficiency  of  it.  Yet  these  lancet-using  quacks  of 
he  gold-stand  ird  theory  would  cure  “ Uncle  Sam”  by  bleeding 
liin,  by  diminishing  the  already  scanty  supply  of  money,  by 
slopping  the  further  use  of  silver  as  money. 

Out  with  such  charlatanry;  such  malpractice.  Let  us  adopt 
he  reverse  practice;  let  us  infuse  more  blood  into  the  sick  pa- 
ient;  let  us  maintain  a full  circulation  of  this  lifeblood — money — 
n the  veins  of  the  body  politic;  let  us  maintain  what  w;e  have 
always  maintained,  what  was  the  money  of  our  fathers,  what  is 
he  money  of  the  Constitution — bimetallism. 

Many  gentlemen  who  advocate  the  gold  side  of  this  question 
idmit  that  on  principle  bimetallism  is  correct.  But,  while  they 
lay  this,  they  add  that  this  is  not  the  time  to  adopt  it;  that  the 
■onditions  now  confronting  us  do  not  admit  of  our  maintaining 
1 bimetallic  standard  in  this  country.  Their  argument  is  one  of 
I lonvenience.  It  is  the  argument  of  expediency.  It  is  not  the 
■argument  of  principle,  and  the  people  of  the  United  States  have 
^ ong  since  discovered  that  we  have  fared  best  whenever  we 
)lanted  ourselves  squarely  on  principle  as  the  basis  of  govern- 
: nental  action.  We  have  ever  done  so  as  a nation. 

In  Colonial  times,  when  resisting  the  encroachments  of  the 
nother  country,  we  planted  ourselves  on  the  enduring  principle  of 
I livil  liberty,  and  won.  When  secession  spread  over  a section  of  the 
I ountry  and  a number  of  the  Stites  separated  from  the  Union, 
he  United  States  again  acted  on  the  principle  that  the  Union 
nust  and  shall  be  preserved,  went  to  work  on  that  line  and  suc- 
I ceded.  They  did  not  in  the  face  of  that  great  crisis  give  heed 
o the  argument  of  convenience  or  expediency. 

Again,  when  in  1812  the  right  of  search  of  American  vessels 
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was  insisted  upon  by  Great  Britain,  America  planted  itself  on 
the  sound  principle  of  exemption  from  foreign  espionage,  and 
though  a weak,  struggling  nationality  at  that  time,  the  United 
States  went  to  w'ar  to  sustain  it  and  again  won.  And  so  the  Ameri- 
can people  have  ever  been  greatest  and  most  successful  when 
struggling  to  establish  a principle  or  to  maintain  one.  A strong, 
vigorous,  aggressive  nation  always  suffers  in  loss  of  nr.tional 
character  and  prestige  when,  abandoning  principle,  it  takes  to 
expediency. 

If  bimetallism  be  correct,  if  sound  in  principle,  we  should  plant 
ourselves  on  it  and  make  the  fight  squarely  for  it  in  face  of  the 
world. 

Mr.  Speaker,  some  thousands  of  years  ago.  in  their  exodus 
from  Egypt  and  the  house  of  bondage",  the  Israelites  of  old  crossed 
the  Red  Sea  and  wandered  forty  years  in  the  wilderness  on  their 
way  to  the  promised  land.  Tiring  of  the  rule  of  God.  who  com- 
municated His  directions  to  them  through  His  servants,  Moses 
and  Aaron,  and  promulgated  His  Divine  commands  amid  the 
thunders  of  Sinai,  rebeliious  of  heart  they  turned  away,  made 
a calf  of  gold,  erected  it  as  a god  in  the  wilderness,  and  bowed 
and  prostrated  themselves  before  it. 

History  repeats  itself.  The  people  of  the  United  States,  wan- 
dering in  the  wilderness  of  financial  doubt  and  distress,  a por- 
tion of  them  have  veered  away  from  the  teaching  of  the  Fathers 
of  the  Republic  and  from  the  admonition  and  spirit  of  the  Con- 
stitution. and,  under  the  lead  of  false  prophets,  have  ei’ected  a 
golden  money  calf  and  propose  to  prostrate  themselves  before  it. 
Holy  Writ  tells  us  that  retribution,  swift  and  terrible,  followed 
in  the  wake  of  the  transgression  of  the  descendants  of  Abraham, 
Isaac,  and  Jacob.  Let  us  beware  that  retribution,  equally  ter- 
rible if  not  so_  swift,  taking  the  form  of  financial  thraldom  and 
slavery,  of  ruined  homes  and  pauperized  millions,  does  not 
follow  the  consummation  of  this  attempt  at  departure  from  the 
precept  and  example  of  the  founders  of  the  nation.  [Applause.] 


